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The silver linings support the return outlook

‘...forecast returns across most assets present attractive long-term returns — use the whole toolkit...”
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Source: J.P. Morgan Asset Management. Note: left-hand side represents 2021 estimates, the middle represents 2025 estimates, and the right-hand side represents 2026 estimates. 1Represents 60% MSCI ACWI/40% U.S. Aggregate Bond
Index. 2Represents 40% MSCI ACWI/ 30% U.S. Aggregate Bond Index / 30% Diversified Alternatives (split in Div Alts allocation: 25% Real Estate, 25% Commodities and Real Assets, 10% Hedge Funds, 15% Private credit, 25% Private
Equity); 2021 estimates are included in the chart to clearly show how they have changed over the past five years. Provided to illustrate long term macro and asset class trends not to be construed as offer, research or investment advice and is
not indicative of current or future results. This information is generic in nature and does not take any specific investors’ objectives into account. Investments involve risks and are not similar or comparable to deposits. Not all investments are
suitable for all investors. Diversification does not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks. Forecasts or estimates may or may not come to pass.
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Tech Rising
Adoption to Economic

Deployment Q@ @9 Nationalism

Shifting
Landscapes
and Silver

Linings

Deficits up, capex /\ Gov'’ts invest plus

and profits up incentivize capex
Fiscal Activism

and Capex

Source: J.P. Morgan Asset Management; data as of September 2025. Provided to illustrate long term macro and asset class trends not to be construed as offer, research or investment advice and is not indicative of current or future results.

This information is generic in nature and does not take any specific investors’ objectives into account. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors. Diversification does
not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks. Forecasts or estimates may or may not come to pass.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution .
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Compound 10-15yr GDP Growth and Inflation (%)
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Source: J.P. Morgan Asset Management; data as of September 2025. Provided to illustrate long term macro and asset class trends not to be construed as offer, research or investment advice and is not indicative of current or future results.
This information is generic in nature and does not take any specific investors’ objectives into account. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors. Diversification does
not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks. Forecasts or estimates may or may not come to pass.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution
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Thailand Economic Themes
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We revised down Thailand’s long-term real GDP growth to 2.1% and inflation to 1.2% mainly
from slower CAPEX and total factor productivity (TFP) growth

Thailand’s budget deficit to GDP

Thailand’s R&D expenditure
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Source: Kasikorn Asset Management, Thailand’s Ministry of Finance.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution
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Source: Kasikorn Asset Management, National Research Council of Thailand.
* GERD is Gross Domestic Expenditure on Research and Development.
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Public Markets
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Higher starting yields & steeper curves mean solid returns from quality bonds

7% USD Fixed Income Return Breakdown
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m Cash mCarry = Normalisation mNet Credit spread

Note: Cash refers 3M US Treasury bills. 2021 estimates are included in the chart to clearly show how they have changed over the past five years. Provided to illustrate long term macro and asset class trends not to be construed as offer,
research or investment advice and is not indicative of current or future results. This information is generic in nature and does not take any specific investors’ objectives into account. Investments involve risks and are not similar or comparable to
deposits. Not all investments are suitable for all investors. Diversification does not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks. Forecasts or estimates may or may not come to pass.
Source: J.P. Morgan Asset Management; data as of September 2025.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution
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Thai Fixed Income
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Structural slowdown keeps Thai rates anchored at low levels
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Source: Kasikorn Asset Management; Data as of 30 September 2025

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution L
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Rising upgrades and normalizing spreads support our IG yield forecast of 2.9%
M&A drives AA upgrades as HY tightens on refinancing pressure  Spreads widened on weaker growth yet should normalize

Thai Corporate Bond Breakdown by Rating (2010 — Present) Thai Corp Bond (3Y Tenor) Credit Spreads by Rating (2010 — Present)
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Source: Kasikorn Asset Management, ThaiBMA; Data as of 30 December 2025
For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution e
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Source: J.P. Morgan Asset Management; data and forecasts as of September 30, 2025.*Forecast future spot in 12.5yrs; EUR: euro; GBP: British pound; JPY: Japanese yen; SGD: Singapore dollar; CAD: Canadian dollar; AUD: Australian
dollar. Provided to illustrate long term macro and asset class trends not to be construed as offer, research or investment advice and is not indicative of current or future results. This information is generic in nature and does not take any specific
investors’ objectives into account. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors. Diversification does not guarantee positive return or eliminate risks of loss. Risk
management does not imply elimination of risks. Forecasts or estimates may or may not come to pass.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution
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Despite a strong 10% THB appreciation in 2025E, stronger GDP per capita growth and lower inflation relative to the U.S. support further appreciation, with a forecast nominal
gain of 1.45% per year against USD.

USD/THB
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Source: Kasikorn Asset Management ; Data as of 30 December 2025
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Equity valuations drag, but earnings power provides a meaningful offset

P/E ratio Earnings growth
Trailing 12-month P/E %
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(LHS) Source: Bloomberg, J.P. Morgan Asset Management; data as of October 13, 2025. (RHS) Source: Bloomberg, J.P. Morgan Asset Management; data as of October 13, 2025. Note: The Magnificent 7 refers to a group of seven dominant
and influential companies in the U.S. stock market, primarily in the tech sector. Provided to illustrate long term macro and asset class trends not to be construed as offer, research or investment advice and is not indicative of current or future
results. This information is generic in nature and does not take any specific investors’ objectives into account. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors.
Diversification does not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks. Forecasts or estimates may or may not come to pass.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution 19
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U.S. equity stable as margins offset valuations, EAFE lower & EM better, on FX
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Source: J.P. Morgan Asset Management; data as of September 2025. 2021 estimates are included in the chart to clearly show how they have changed over the past five years. Provided to illustrate long term macro and asset class trends not
to be construed as offer, research or investment advice and is not indicative of current or future results. This information is generic in nature and does not take any specific investors’ objectives into account. Investments involve risks and are not
similar or comparable to deposits. Not all investments are suitable for all investors. Diversification does not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks. Forecasts or estimates may or
may not come to pass.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution 19
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Thai Equities
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Dividend as the primary driver of Thai equities, with total returns expected at 5.2%

While Thai equities valuation remains suppressed following lower growth potential, we forecast the dividend payout ratio to rise
to 73.0% from 69.3% over the next decade. We see resilient yields of 5%-8% in banking and energy sectors.
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Source: Kasikorn Asset Management.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution
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2026 LTCMA Alternatives Assumptions (Levered*, Net of fees)

Financial Alternatives (USD) 2026 2025
Private Equity™

Cap-Weighted Composite 10.2% 9.9%
Small Cap 10.1% 10.1%
Mid Cap 9.9% 9.8%
Large/Mega Cap 10.2% 9.8%

Private Debt

Direct Lending 7.7% 8.2%
Venture Capital 8.5% 8.8%
Equity Long Bias 5.5% 5.0%
Event-Driven 5.2% 4.9%
Relative Value 5.7% 5.0%
Macro 4.1% 3.8%
Diversified™ 5.3% 4.9%

Global private investment in Al has grown more than tenfold since 2015*
Global corporate investment in Al (by type), USD billions

Private investment
. Merger/ acquisition
Other

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

U.S. Private Credit and Bank C&I Loans?
Default Rates 2021 through Q4 2024 (%)

3.0
2.0

1.0
S 0n B fwoom o P 0mw P Om Cw fmoimocmfn ol

Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125

Private credit . Bank C&l loans

Source: J.P. Morgan Asset Management; estimates as of September 30, 2024, and September 30, 2025. * All return assumptions incorporate leverage, except for commodities, where it does not apply. ** PE composite is AUM-weighted: 65%
large cap & mega cap, 25% mid cap and 10% small cap. Capitalization size of the asset pool, which has a direct correlation to the size of companies acquired, except in the case of mega cap. *** The Diversified assumption represents the
projected return for multi-strategy hedge funds. Notes: 1Stanford Al Index Report and other category includes minority stake investments and public offerings; 2Bloomberg, Burgiss Private iQ, J.P. Morgan Asset Management; data as of 4Q
2024.Includes buyout and expansion capital funds. The historical premium to U.S. mid cap returns (shown here) is not directly comparable to the forward-looking PE cap-weighted composite alpha trend assumption. Our alpha trend assumption
reflects a range of public market exposures (across regions and size categories) in addition to U.S. mid cap, the dominant market exposure. 3Proskauer Rose LLP, FDIC, Empirical Research Partners Analysis, data as of 4Q2024. Provided to
illustrate long term macro and asset class trends not to be construed as offer, research or investment advice and is not indicative of current or future results. This information is generic in nature and does not take any specific investors’
objectives into account. Investments involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors. Diversification does not guarantee positive return or eliminate risks of loss. Risk management

does not imply elimination of risks. Forecasts or estimates may or may not come to pass.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution
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Summary: Return Assumptions in THB

10-15Y KCMA returns 5.2% 6.3% 7.2% 6.3% 5.5% 5.2%
. Emerging Markets
Fixed Income us. 16 (US Dollar terms)
10-15Y KCMA returns 3.7% 4.6% 6.3% 1.8%
Alternatives Private Equity U.S. Core Real Estate Commodities _
10-15Y KCMA returns 8.6% 6.2% 6.7% 5.0% 3.1% 4.0%

Source: J.P. Morgan Asset Management; data as of September 2025. 2021 estimates are included in the chart to clearly show how they have changed over the past five years. Provided to illustrate long term macro and asset class trends not
to be construed as offer, research or investment advice and is not indicative of current or future results. This information is generic in nature and does not take any specific investors’ objectives into account. Investments involve risks and are not

similar or comparable to deposits. Not all investments are suitable for all investors. Diversification does not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks. Forecasts or estimates may or
may not come to pass.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution e
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Volatility, Correlation and
Portfolio Implications

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution el
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We see 60/40 returns at 6.4%; 60/40+ (30% alts) at 6.9% with a 25% better Sharpe ratio

10% 4 .- Private Equity- ... ‘
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Volatility
—— 2026 Stock-Bond Frontier

Source: J.P. Morgan Asset Management; data as of September 30, 2025. 60/40 = 60% MSCI ACWI/40% U.S. Aggregate Bond Index. 60/40+ includes Alts: (30% is 40% MSCI ACWI/30% U.S. Aggregate Bond Index / 30% Diversified
Alternatives, 20% is 50/30/20, 10% is 55/35/10); split within the Div Alts allocation: 25% Real Estate, 25% Commodities and Real Assets, 10% Hedge Funds, 15% Private credit, 25% Private Equity; Provided to illustrate long term macro and
asset class trends not to be construed as offer, research or investment advice and is not indicative of current or future results. This information is generic in nature and does not take any specific investors’ objectives into account. Investments
involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors. Diversification does not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks.

Forecasts or estimates may or may not come to pass.
For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution 22
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Why trust our numbers? They’ve stood the test of time

75% of 60/40 forecasts within 0.5S.D of realised returns

Actual: 100% realised returns >50% actuals <50% actuals
8%

HHHHTH T

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

12%

10%

Source: J.P.Morgan Asset Management, 10y MSCI ACWI/U.S. Agg Bond 60/40 realised returns from date calendar year show, vs. forecast returns in that year's LTCMAs. Data as of September 2025; Provided to illustrate long term macro and
asset class trends not to be construed as offer, research or investment advice and is not indicative of current or future results. This information is generic in nature and does not take any specific investors’ objectives into account. Investments
involve risks and are not similar or comparable to deposits. Not all investments are suitable for all investors. Diversification does not guarantee positive return or eliminate risks of loss. Risk management does not imply elimination of risks.
Forecasts or estimates may or may not come to pass. Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. The views and strategies
described may not be suitable for all investors.

For Institutional / Wholesale / Professional Clients and Qualified Investors only—Not for retail use or distribution e
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NOT FOR RETAIL DISTRIBUTION: This communication has been prepared exclusively for institutional, wholesale, professional clients and qualified investors only, as defined by local laws and regulations.

JPMAM Long-Term Capital Market Assumptions: Given the complex risk-reward trade-offs involved, we advise clients to rely on judgment as well as quantitative optimization approaches in setting strategic allocations. Please note that all information shown is based on
qualitative analysis. Exclusive reliance on the above is not advised. This information is not intended as a recommendation to invest in any particular asset class or strategy or as a promise of future performance. Note that these asset class and strategy assumptions are passive
only — they do not consider the impact of active management. References to future returns are not promises or even estimates of actual returns a client portfolio may achieve. Assumptions, opinions and estimates are provided for illustrative purposes only. They should not be
relied upon as recommendations to buy or sell securities. Forecasts of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information provided here is reliable, but do not warrant
its accuracy or completeness. This material has been prepared for information purposes only and is not intended to provide, and should not be relied on for, accounting, legal or tax advice. The outputs of the assumptions are provided for illustration/discussion purposes only and
are subject to significant limitations. “Expected” or “alpha” return estimates are subject to uncertainty and error. For example, changes in the historical data from which it is estimated will result in different implications for asset class returns. Expected returns for each asset class
are conditional on an economic scenario; actual returns in the event the scenario comes to pass could be higher or lower, as they have been in the past, so an investor should not expect to achieve returns similar to the outputs shown herein. References to future returns for
either asset allocation strategies or asset classes are not promises of actual returns a client portfolio may achieve. Because of the inherent limitations of all models, potential investors should not rely exclusively on the model when making a decision. The model cannot account
for the impact that economic, market, and other factors may have on the implementation and ongoing management of an actual investment portfolio. Unlike actual portfolio outcomes, the model outcomes do not reflect actual trading, liquidity constraints, fees, expenses, taxes
and other factors that could impact the future returns. The model assumptions are passive only — they do not consider the impact of active management. A manager’s ability to achieve similar outcomes is subject to risk factors over which the manager may have no or limited
control. The views contained herein are not to be taken as advice or a recommendation to buy or sell any investment in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentioned
herein. Any forecasts, figures, opinions or investment techniques and strategies set out are for information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. All information presented herein is considered
to be accurate at the time of production. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or products. In addition, users should make an
independent assessment of the legal, regulatory, tax, credit and accounting implications and determine, together with their own financial professional, if any investment mentioned herein is believed to be appropriate to their personal goals. Investors should ensure that they
obtain all available relevant information before making any investment. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and investors may not get
back the full amount invested. Both past performance and yield are not a reliable indicator of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in
accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use only, by local J.P. Morgan entities, as the case may
be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and territories except the Yukon and is also registered as an Investment Fund Manager
in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan Asset
Management (Europe) S.a r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset
Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the
Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type Il Financial Instruments Firms
Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of
the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919).

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance. Copyright 2026 JPMorgan Chase & Co. All rights reserved.

24



JPMorgan
POWERED BY ASSET MANAG%MENT KAsset .

The information presented in the KCMA 2026 is provided solely for illustrative purposes and does not constitute investment advice, a recommendation to invest or an offer to sell any financial product. The assumptions and projections contained in this document are based on
historical data, economic forecasts and market models. They are not guarantees of future performance and are subject to significant uncertainties, including changes in economic, geopolitical and market conditions.

All assumptions reflect the views and methodologies of Kasikorn Asset Management at the time of publication and are based on current market conditions, which are subject to change without notice. Models and simulations used in this analysis may not fully capture all market
dynamics and risks, and the outputs should be interpreted with caution.

Investments inherently involve risks, including the potential loss of principal. The value of investments and income derived from them may fluctuate due to market conditions, changes in interest rates, currency values or other economic factors. This document is not intended to
provide financial, legal, accounting or tax advice. Investors should consult their financial, legal or tax advisors regarding their individual circumstances before making investment decisions.

Certain statements in this document may include forward-looking projections or assumptions about economic, market and other factors. These are not guarantees of future outcomes and are subject to risks, uncertainties and other factors beyond Kasikorn Asset Management's
control. Additionally, this material is the intellectual property of Kasikorn Asset Management and may not be reproduced, distributed or used for commercial purposes without prior written consent.

Investors should have a thorough understanding of the nature of the products, conditions for returns and risks, before deciding to invest.
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